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OUR MONEY IN

The Dominion as a Field

for Investment

CAPITAL ALREADY IN HER BANKS

nd Lots of Americans Going-

to Her Northwest to Live

iirtrinpiiiriit nf tlie rounlry

HiTfiil Vrir Slmwn U the

ui Intttniprer Insurance

Haul liiiin H Import Kx-

nrl V l Trail lialaneo In Iavor-

nf IMP lulled Stales ami Airtlnitr-

iiElaiul Wllli llnnhrrfM-

nvrrKAU Jan Canada hiring tho

ri yriir lias orij y l abundant
nrvfryi of imnmerti and them

B tin inniiiiuiitiM of a turn in tho title

V of tin1 TikiiiR developments
h Vivi i iiitlix Americans into the

rule eKlrtri f Nortliwout niul tlio
nf Anioricnii ra In tho

VniruJii r an Htal-
oTuMiiiN f fanner from Western

Snn IH jHiurtil Into Manitdlia and-

i Nirt Anioricnti wyndlontrs

ir i of uerrH of tho most
r ii iaii MIll Ainerlcnii nionoy line gone

t mo liv loprnont of Canadas
i ur I t now frtrly admitted
f h f sittfoment from tlio States

r Matutoln nnd the nnrtlvxtHt of-

anaila will U iHfiplol by native
null that the great Industrial-

irterprt Dominion will l under
I icntrii f Ainerlrnn-

Tlif Plmifer tnirnt-

Amtrirnn capitalists are aLso entering tho
tiy of CBtinrlUn bsJiklnK Tim Sovereign

hftk of anula can claim tha credit of
ir t RtirartiiiR American hankorn it hay

C itvluceil tome of the loading American

plftitpi to enter Hie Hold
W iMhnin Hrowne of tin Soverelenl-

Unk in H nkinfi of tha general situation
ar1 he eiiirnme of American capital into
I banking Mii

The year jut closing hat In many re
t remarkable one for CnnaillinV-

H hnve not only rrnde i ttisfnctory
ro in all bratifhe of our trado and com-

merce hut han apparently entered upon a
era in our tie United

jur growing forclpn traile the increasMI-

rnmierHtiiii t our Croat North tlw-

rinvplnpiivnt In certain Industrlys and the
tiilli hinjnt nf new entorprlterf nil are

Hitirttftttf nuioh gratification nnd should In

mre for tin1 comliut year a conllnuanco of
110 prosperity which l f n so noteworthy
nf Into

In hanking nnd finance the development
tcen ac markml Th our

on Nov 13 hoed nn increaxfl
Hl ROIl the note circulation

over Nov 30 There has
filw been an lncnirw of XtWO in the

rnpin and mrplus acconriu Those in
rrpiff liavu nirnl nt the eommnnd of
I iii neary Ks t oooo of IIPTV oapitnl-

Wp have nt last able to bring our
lauklne system M prominently before
Amtnrar4 as to induce onv of the leading
turn n Haw York and Chicago to Invent
uiir capital In Canadian hanks The Bov-

rreign Hank of Canada can take tho credit
ut mVIng this epoch Our general man

Mr Duncan Htownrt granixnl thin Idea
early In the orgnubjition of tho bank an-
ds a remit we now haw on our lx urd of
rtiffrtorn nn American citizen ixbident In

United States and havo nn appreciable
amount of our ttock held acroes tho border

The wisdom cit till move has recently
intlorwd by the Royal Hank of Canada

hfl directors have ddded to
rf lirg block cf In the United
M t We this will Ix
of much keener InUfent among
Amorton eapltallttH In Canadian enter
rriw and more adequate appreciation

m nR American generally a to our
raial institutions would bo welcomed

by oil Ijondtninaed Canadians
The ixccutlvc of tho Sovereign Bank

j dlready numerous inqulrien
i m j In regard to Canodlani-
nw merits nnd I he lea affonled
fr Mi eiublNlilrig of new Industries in
anain Thrro Inqulrlcn are In many
li lnnco directly traceable to the ex-

Ilint KHiuliiiR of our Advisory Coin
WIIH in the United States which Is corn
Iwd of the following gentlemen Paul
l CraTath New York Janice H EckelH
1 o Villlam C Line New York John
A Srwr Chicago Fred S Vltitoii Chi
WK and Henry R Wllnon New York
An unrr Hank Nharr

Another important move was offer
wo nilv mad by a party of American
ntitniiMH to purchase 100000 worth of

Mock of tho Royal Hank of Canada-
fr t1ir they are ready to pay 150 Tho
fr ini who made the offer are Ctvrgo F
Kak r n th First National Bank of Sow
iirVJoliii II IVmiln K NUrtton James
A Ifciraml C I dyanl York

Ml I Opdeti Armour P A Valentine
Marshall John T Mitchell anti Nor
latn H nf fhlcaco

IlTiHt of tin action of the American
tanVfft i r ho vn by the fa t that the tock

f this hink Inn ulnco ndvnncod from ISO
10 W K I IViho general muling IT of
ihelank speaking of tho advent of Amen

capital naid-
Tln himplc truth I that those who have

Mde tho oflVr to buy our Htock me wldo
ak to tc that Canada 1 on tho

of a gnat induMriul deyelopnumt and
I Jinvo our lunkit will largely par

inpite in coming property They
wilder arc only the
Mf t but tho most profitable of In

This has hen the experience In
JiPStaif n b theexpriencoln England

nro not much conwrnod
ivi l nd to long an market valun-
nd upwHnl Unlike railway and other

Unk domes art not npeculatlvoly
In to any extent Con exiiently the

iftuition In values are not violent
CanadLiti hnnkers hall the of
nerlcii raital In Canadian banking con
m as n iiot favorable Hlgn Tim
vPn l n vrntieN of Canada are great

they wiuirn tho tnaglo wand of Amerl-
wpital to tiring to them fruition and
jut clo l has witnewied In this

Pct the Inauguration of what prom
rfniarXablo epoch

nnug Krniirei5I-
t1 of Canada In April 1801

fcU IWI irl t i

fnillini HIT foreign trade per head
IK excwded by only two

Britain and Belgium
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Canadas trade In lOOt having reached
per capita or more than double the foreign
trade por capita of the United States

In her Northwest Territory Including
tho Province of Manitoba 85000000 aero
of land have been uurveyecl anti set out
settlement In it general view Cnnndc-

onnlHtM of tho mountainous region of th
Went the praIrie country between
Rocky MountalnH anti IIudMti8 flay
woodland region comprIsing the Province
of Ontario Quebec New Brunswick
Nova Scotia

Tho railway miloago of Canada grown
from 2087 mites In 1867 to 10 000 at the

time 40 per tint behiK cm
braced In the Canadian Intifla railway nyi
torn Tho uantity of freight moved b-

thrne raIlways In 1601 97000000 tuna
and their earnIngs reached S7a 0000-

Thi net of hall and cteHtn on tin
registry booknoftho Dominion Is C8i
fels of Wo6so tons

In tho meanu of trannnoitatlon by land
the Dominion l already well equipped
Tho construction of raIlways Is going
steadily throughout tho northwest ant
Dritlfh Columbia the Intent development
In connectIon being officially an-

nounced intention of YlcePresldent
of tho Irand Trunk to construct
transcontinental line about 500 miles

north of tho Canadian Pacific reaching from
North Bay on tho East to Port Simpson on
the Pacific Coast Orand Trunk al-

ready tins a line to North hay and when
tho proposed line Is constructed which
Is to be In three or four years it
will hove an Independent Pacific connec-
tion running n traingrowing

grazing sectIon of yaM possibilItIes
immlxT of Cnnndlan olllo

IncrcRWHl from 3638 in 1888 to 9034

In fifteen years from 180 to IDOl tho
amount of fire Insurance nt risk In Canada
has rWn train t588773ft22 to 11010313279
anti In the Mino period the amount of lift
insurance In force lute mounted up from
1171315700 to M 8I06

There ate miles of land and 274 mile
of cable telegraph owned by the Canadian
Federal Government and 30104 miles of
laud telegraphs owned by public corn

Tho mineral wealth of Canada Is enor-
mous It hardly been touched na yet
In 1901 tho mineral production wa ten
407031 Including gold 24463222 cool
114871122 nickel 45945ZS and silver 206fl-
6W The correct figured for the current
year an not yet available but there will
be considerable increase nil round

The fisheries of Canada produce upwards
of 21600000 yearly

Commercial utica
The growth of Canadian commerce IH

best reflected In the bu lnoo of her banks
Tho followIng tttbtcmcnt exhibits the ex-

pansion of banking operations

ISIU7IU l1f5fiSlt ITlMsiK-
lllvrrruulUnll HSADCIII i3rM iliU7ril

Intel UtiKiiits S3n 3Mil 4ollliC-
ommrrrlal loans KSWDM li34ilSM 4Uoutrnl-
lflhlllllM 46141 CM tliM 2KJ 4 fC7i

In addition to the public drpoHlt In the
joint stock bank of ioOCOtOO odd there

r di posits of 60000000 in Oovtmnirnt
savings banks tlCOOCiOO In public vijipH
banks and 20000000 in loan com anirn
the aggregate Knvlng of ptcplo In
tlifwj several imtitutlonf beIng not less
titan 503XXIOCO or an avtruge of 61 a
laud of tho population years ago In
1S62 the dtixihits of the only aver-
aged 4725 a head

The note circulation outstanding hi
Canada on Nov 30 IW2 lint in the bank-
notes and Oovcinniftit notes of final de-

nomination amounted to C44D7C41 or an
average of 1172 por head while ten years
Ixfore tho average note calculation out
btanding was JS55 Tluro are only thirty
four boJikH In Canada Lint their branches
xi d ton In numUr

The value of goods entered for con-
sumption In the Dominion tins been

trt tiles 19i13
Dutiable rooi iwitii7j tioV usiir 4M
tree rood iSSwfWn JliTOMO 7M2 ui

and bullion IMMUU iU7II4 Oil 402

Total Jtfl i9 S Jlsl 2JJ I IJT7llMi
The countries from which thewi imports

prlnclally came were
ISM U U-

rirrat Britain KIM iS
24 2rsi Buo-

llcrmtnt 66Mr JOMlrr-
lk l lum 4I7DM I70UII1-
Unillb WMt Indltl 4WJ5 7 IeiOOM

The eiport trade of the Dominion shows
a elmlUr expanclon It aggregated last
year 311840284 a compared with 104

404316 In loOt Taking domestic products
only the value of exports from Canada
was

IHS2 192 IBC-
2SilIS7WO IJJlKTIM ilM01H7ft

This export of foreign produce from
Canada is a varlabln quantity depending
upon tho extent of the grain crop In tho
United States It was OH high ns 17

8MOSS In 1W I n low an 8483043 In 1SS5

and last year was 111051101
Taking tho export trade of domestic

products In detail find It to have
been in the Hsl two years

1 i2 W
limes Uabk2S73 IIIli47i74-
KIMirrlra HI73iiXW l4liWMli-
i1iircfli a 7 S2iiR42M-
Aninul and their produ si4 tfS37 WJ4S43-
3Acrlculiurr 24U77iS hTU K-
iUiiulacturrii ICOI2V2 lH4ir 7f-

iill5iellaiiruu 4ICI3 Sliw-

Tolal 1117211111 7lMOI 77t-
STho distributIon of thewi ojports was

as follow
IPOI i

Great Dritaln ID7U7521 ietiS4K4-
8f nllnl States e7ev K3 MiMfcKSS
Africa M3
Australia 2JK7I2I lif747M-
Illrldum 172MM IJMi-
Krnnrc 14S r2n lSoK

1874711 IVIKHM-
WMt ladies 2JIIHX7 242lnu
Newfoundland 2I42S77 2J uBi

The nio t striking feature prownUxl by
thew figures tl enuriioiw balance of
tmdc in favor of Lnit l States Whcrons
Canada buyn from Sam I208UUOS6
worth of new wlU
him 60 C883S On the other hand her
transactIons with the mother country are
largely in her fnvor for hho clU

Britain l0913 sJ45 HIO only buys
B2I5OOS
There i no ff an abatement of

tho extension of foreign trade exhibited
by the foregoing tlKurw In tho fives

ending 30 IDOl the value of
etitoreil for consumption in nnada

50854440 n ccinirnrnl with 47024713-

In the quarter ending 30 year
WOK t a total of SOI341BS
In the like quarter of l u-

iAlllZOXAS rttOCHESS

lire Irrigation Mining
ImprovementHill

PIIOESIX Mix 31 Arlrx tia Is

chiefly concerned just now to combat the
attempt to Influence Concrete to refuse

pica for Statehood Dolegatlons from
tho Territories now in Washington are de-

voting a much of their time to a correction
of erroneous Impressions of the resource
of thiMj created dur-

ing the atruggle for Htatohood they are
to th subject of Statehood Itself For not
only are the claims in admission based upon
developed and undeveloped resources hut
the funding of tho Territories In financial

ccntr of even greater Importance than
Statehood

Mining experts prominent In the Indus-

trial attains of the country M well u
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taI t Interested In Arlxbnu resent
Imputation of the unatablllty of her chIef
Industries and many declare that her
Territory In pclnt of population education
mineral development and railway con
btnictlon made greater In the
year just closed any other State
Territory In this country

Tho rapid progrem of Arizona Indus-
trially mid roinincrclally IH a matter of
much pride to her people lov Alexander
O Urodlo In an Interview says

I tim glad Id b able to state that Arl
lonii hits inide very mtt ri l progroaa
particularly In riovolopmwnt of mining and
In railway construction The Increase
tiixnblu wealth a substantial advance
mado In tho Industrial development of the
Territory yet oven this does not give the
Territory nil that Is due for the reason that
the mining industry which the largest
and not important In Arizona eacnrien
with little taxation nnd tho cattle Industry
Ix not fully rcportitl In tho Rtatement of
taxatIon owing to the fact that It Is often-
a difficult matter to mako complete assess

of cattle and other livestock In the
various counties

TIll ndvancxi has been rapId and
stnntlal In nil the reourc of tho territory
with the exception perhaps of the rattle
lidustry which rvoelreo a setback owing-
to the too protracted and severe drought
covering a period of four or five years
ThU InauAtry U still second In Importance
in the territory nnd I am glnd to say that
tho condition of ranges Is improving
reason of large ihlptriitnt of stock and this

condition will contlnuo to Improve stock
Is xhlpped out

For the nnmo reason that cattle In-

dustry has not flourished to tho fullest ox
tent In late years m also have tho

Interests suffered The trough
ha lx n general ann water supply for
Irrigation of llmltod extent this resulting-
In iopri i lng the industry in the agriculture
sections of the territory

11i condition FO unfavorable to ogrl-
culturo hues nit ant frequently over
COnIC by obtaining a water supply from
wells anti the fact that the ranchers have

through the period of depression
being orlven Into bankruptcy Is qtiotex

Indicating the substantial footing of this
lridu try

The ill wind of drought UOM strengthened
the efforts for water storage and there
rea o i to believe that the Hansbrough
Newl law will be applied In Ariwjnf
before Its benefits are enjoyea by any other
arid 8 ate or Territory With water storage
It i expected that fftlluri will become un-

known In ngriculluri ard ranching will bo n

pursuit of great profit to many thousand
Agricultural Improvements have been ns
rapid as the water supply ha warranted

Interest now generally centres In tin
federal project of conPtnictlng a darn nt
Tonto Basin reservoir near PI ilx
Tho completion of title reservoir will milk
possible tho reclamation of many thousand
acres of land In the Salt Hiver Valley whose
soils are a fertile and productive ox any or
earth and whoso climate conduces to the
early maturity of the products and abnor-
mal frequency hi the ie tilh of crop
In a gorgo of solid rock a lIttle moro than
JOO feet wide l to IK placed ix dam of ma-

sonry which will iiwke in till valleys of the
upper Sail U tornmnVntoCVrrk the hrpirt
artificial lalt in the world Front its force
the now nrld plain will irricntril njnl an-

nhumianco of WBUT will hoctircd for
cviiy ncroln In the inniii valley
and the highest ilcirrc of prosperity will
IK aiu ured

IIi IlwiihbroughNiwlands act provide
a und to Ui useil In the conctructlon of
rewrvilrs for tli torngt of wntrr for lcd

in tho n rid S ut and T
Tli f law Is Mil riunixl with Idea of
0 ivonimental lila icimcnt anti control
liut Ix ilchigncd make n vnrt extent of
whnt lId to be known ait tho great Ameri-
can dscrt fit for wttlement Th O isvrn-
nieiit already bait H fund of HCV ml million
dolnrs tho outgrowth of this legislation
and it i favorably considering the Invest-
ment of 600U0 for tho construction of the
Tonto Ijwln reservoir

Mining has made the decided prog
res In Arionn In th last year or two
awl It future in rowate The mines are
permanint iiistilutioiiH whoso life cannot
li mciiKUred by jvarc Ores are not only
found In mountains but in many InMunivs-
nctimlly make up tin mountains and it has
been proved to thin rattnfactlon rf sclfritlpts
that tlirtdeptliH of these gigantia ore lx dic
never will be revealed to man

The rxnraency nnd continuity of the
mutIng Industry are best Indicated by the
condition of the ramp of Tombstone which
rfcontly was broadly advertised ns an
Diamplo of thw titiMablllty nf milling and n
picture of the pathos ivntulneil in a de

rted city onci tho MV IU of a thriving
at d ripulous mlidni cimp-

Ji a Tomlilone has risen from
its ashes and Is evolving Into a modern
milling camp operated upon modern meth-
ods Those most familiar with tho history
of mining anti scientific po lbllltio of ore
bodies have encouraged tho introduction
of millions to make tho of Tombstone
produce their white iivtal on a larger
than over eforp Mascivo pumps aro
engaged In uiiwatering old holding
and a corporation which has connolidated
the various intere t i nt TombMorji1 will
adopt modem methods that will mako-
ponslblo the working of these old holdlnc
III a profitable manner

The gold mitK of the territory are in-

creasing In number and prominence In
Yavnpal county there are many gold mines
producing on a ornull scale and in what
hn become known ns the Cripple Creek
of Arizona a gold belt near the Congress
and Octave mInes mineral posslbllltUs
have awakened within the a strong
degree of Fnthuf lasm

It is impossible to compiles

ties of the mineral of Arizona
towIng to tho laxity of local mining laws in
that respect It Is known however that
tho metal output has Increased constantly
no far OH copper and gold mire concerned
In tho last ten years and some mining men
express confidence that the territory soon
will take tho lead in tho product Ion of copper

Gold prospectH promise In the luture
to mako big mines and there ar excellent
sliver and lend rnlnen In the mining dis-

tricts of both northern and southern Arizona
a numlier of reduction plants have
erected during the your At the new town
of Douglas on the intornatloiml lino a largo
Hinelilng plant known as thw Culumct and
Arizona has been constructed for treating
ortM from copper mines close at hand At
tho same town the Copper Queen Company-
will construct a plant Iteductitui plants
of important magnitude soon will be

on two groups of mine near Nognlos
and near Wlckenburg In central Arizona

cnrntT iv Fonninx TitAn
Liberal Trrmi liven liy Crrmani BrIUth-

Mrrrhanti Far Mere Coniervatlre
A nport on genera trade terms of British

and other foreign nations with especial
reference to the credit dyitem lian just
been made by Rufus Fleming United States
Consul at Edinburgh

Mr Fleming undertook investigation
of tho subject to find out whether British

bad been compelled to adopt
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of crdlt in order to
competition successfully In hi
he says that Germany has been noted
Us fre ezten lon of credit both In the
and In tho foreign market that Belgium 1

a close second In that respect and that
In order cornea Great Britain

Until a decade ago the report con
tlnue British manufacturers had
met with strong competition from
Continental neighbor In any part of
world and they established their trade
upon the safe basIs of modem credit
expanding trade of these progressive na
lions especially of tho
growth of the Industries and commerce
of the United States changed tho old

conditions and for six or seven years
tho British manufacturer and trader
had to reckon with active competition
In almost every market-

It Isnbout four ycoru since German man
ufaoturers In the struggle for markets
began to lengthen credits Whether
have failed or bow tar they huro sue
ceedcd In their object need not be hero
considered They have at least made
more severe tho strain upon British

With a view of ascertaining whether
not British manufacture haw been forced
to abandon the path of conservatism
the Intense competition of other nations
have made an inquiry Into credits
other terms of various Industries In the
United Kingdom This Investigation
covered tho average length of
discounts and general trade terms to re-

sponsible British anti foreign customers
It seems needless to say that

difficulties been encountered In pur-
suing this Inquiry but I think that a fall
measure of success lots been attained
that lie results may be useful to AmerIcan
manufacturers and exporters

My Information has been obtained In

tho respective centre of the Industries In-

cluded In the list and It I I believe a
definite nnd ns nearly accurate as any
Investigation of diverse and competing
Interests could produce An to some In

dustrics the statements elicited are vague
hut considered In connection with tho
facts given in regard to related braiches
they are not without value-

It appears to be conclusively showi
that among the trades or branches of in

durtrVs embraced in this Inquiry there
been no lengthening of credit In either th
homo or foreign markets except III

cutlery silver and plated wire and pumps
and pumping engines trades that there
has been on the contrary a
toward restriction of credit In some In

duMrles lint British manufacturers have
tact tire new competitlun by a reduction o-

pricva or what means the same thing a
expansion of discounts A specially Inter
outing fact Is thAt the cotton goods trncir
with Chum and India at the present tlmt
is practically on a cash basis

As to the importance of the report ti
American traders a numlx of Boston eX

porters have given their views to the Eti tor
Herald With surprisingly faw exceptions
them exporters arc quoted an fnvorlnj
quick sales on n practically cash basis

They say that If Germans are nt tempt-
ing to extend erudite in tho war of Interna
ttotml trmln they are taking a backwan
stop blouse expcritine hitS shown that the
intension of credit neceialtHtoH risk am
delay nt the best and credit extension
doesnt amount to much In trade compe
tuba nnyw-

ayciftiTi frr itio YEAR

Limit of Irniipcrlt Not Hraehril n

hanker lot rrnminl llunil leslie

CINCINNATI eiitl-

ment among this huMlnevH in n nnd anken
hen U that the pnwnt pn erity will eon
tiniie J O Sohmidlnpp president of the
Union Savings Hauls aunt Trust Company

CincliuiitI first skyscraper has
110 fear ns to the future

chl f danger to the present pros
porous condition in an Inflation of capi-

tal and values Conservatism is n factor
that should bo regards and simulation
avoided said he today

For the ordinary business wants of the
country I think that the present money
supply i adequate As to changes ill this

prtent banking and currency laws I
would suggest nn unlimited cmnritenm
currency by deposit of Kiatti
county and municipal bonds for which the
Government should charge not than
C per cent pur annum lnteret

William T Irwin of Irwin Ballmann
t Co hankers and brokers said I

110 reason why the present prosperous
condition of the country should not con-

tinue In fact I expect that the year of
1003 will IMS a still more pmjwrou one
All busmen is Improving si udlly as are
also our foreign exports which will
tn to do The chief danger confronting-
this condition is the lack of ready money
in the business and trade centre of the
country This 1 enticed to a certain ex-

tent by money being spread about through
the smaller centre where tradn nnd brisk
business have carried It Thin defect
however I believe will remedied in
tho natural course of events

The money supply of tho country is
Inadequate Tho Government absorbs too
much for Its own IIWM at pnwMil The
gradual retirement of tho dovemmenti-
Kinds Is drawing the lines of rest rial ion

too closely the national banks and
I lell ve that this Issue of another
mUll Ooverninerit loan In tho shape of
bonds would ho the lnt that could
happen to tillS country I am inclined to

to by the construc-
tion of this I caual-

K II Kroger wholesale grocer also
OWIIIT of giooerieH and presi-
dent of tin Provident Savings Hank antI
Trust Company wild years bus
niHH greater than that year

as I l llovu that tutu
JHrifxl of prosperity hum not as reached

in business and
niinimercK will from the presont
tin UatlonH

Overproduction is the clicf danger
nts country

11 the rate Cit production i con-

tinued the reaction cum sooner or
later

f01fUOf ITT IHICES FOR 1903

Statement Taken From Index
her ricurn r ntlirr

Duns index number of commodity prices
proportioned to consumption was 100SM

nt tho opening of till new year ncaliuit
1100449 on Dec I and I101M7 on Jan I

ItW Thu if the average person should
now purchase a years supply of all neces-

snrie of life nt wholesale would
cost 121 less than tho same quantities
of

This latest prices compare with earlier
date as follows

Jt I Jan I July I
1IMJ tauT

flrrd tuffl 17104 IMUM 0i r-

Mrta a 1K9
iMiry anil Clardm lUll 15U t714

food kU TWI7
ti s ISHT ifMm-

MlUh I7l U37J IIDIJ-
UlAcrlUurouo ieH ie iltm

Total l0 iW I101M7 I7M5S

Consumer with also benefit to thin extent
of a aUght decline in prices for thin month-

of December which is exfeptlonal amos
the advancing season produotxl a high
level In every preceding year of which

I
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ttUU are available This call atUn
Uon to the abnormally high level of

lit tho past month flight do
dine occurred and further conopMtoni are
to bo expected when better transporting

are provided
The most striking decline of the year

occurred In breadstuff and this fall of
nearly IS per cent not boon gradual-
by any means prices on July I were
evon hIgher than six months earlier The
widest fluctuations were In the three lead
Inc cereals wheat declining about 8 oenta
a bushel corn 10 and oat nearly 20 cent
An these are all product of very general
consumption they affect the Index number
materially

Tho net decline in meat for the year
were small although omen the top point
was touched on Aug I there has been a
sharp reaction Only a moderate fall
appears In dairy and garden products
advances In butter hay ralslna
and milk almost balancing Ow decline
In potatoes other vegetables and apples
No change occurred in eggs although a
short time before the year closed they were
vory much higher A trifling rise appears
for the year in miscellaneous food
products due chiefly to the Increased
cost of sugar hops tobacoo fish and salt
Some decline occurred In tea malt spleen
whiskey and molasNes while coffee lout
nearly two cents a pound for No 7 Illo

A moderate rUo in the clothing das was
to bo expected In view of the general ad-

vance In all raw materials Wool made
the most noteworthy gain but cotton
silk and rubber also advanced After
making a most sensational advance hides
actually closed the year a small friction
lower A sharp advance In the metals
division wits a foregone conclusion all
products of Iron and steel having risen
considerably under prossiiro of a demand
that could not l e filled Tin also rose but
copper declined a did tin plat Coal and
petroleum are much stronger than a year
ago Scarcely any not alteration appears
la the miscellaneous class advances In
turpentine limn glass soap vtp r and
some grades of lumber being offset by
declining prices In other lumber linseed
oil hemp brick and chemical
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STAVE BANKING DEPARTMENT

SUIT KILRlRXS REPORT OV

LAST YEARS IfOAK

Fifteen Sew Trust onii nlri
With Comblnnl Capital of IftOOU
woo Forrlsn Trust Companlra Should
lie Excluded lie Prom Dolni
Any Huiliuw whatever in This state

ALJIINY Jan 4 The conspicuous Feature
of the work of the State Depart-
ment Wit year a presented In Supt Kilburn
report wu tho organization of fifteen ad
dltlonal truxt oompanle with a combined
capital and surplus of over 15000000 am
an increase in the capital of existing
companies nearly 15000000 In addition
a dozen more npplicatlonH to e t bll h trust
companle were submitted to him during
lh year several of which wore denied
tho others remaining under conbldorntlon

Mont of tho report U devoted to tho trust
company situation Tho Huporlntendenl
points out that many small trust companies
of recent organization outside of New York
city uro the banlui

show much anxiety to multiply ac
which accounts are often

says that In the ho usu-
ally granted application for trust cow

to operate York city hut
that on for trust
In other of the State ho approved-
or rejected them according to

or uot wax u field for a truft
company in tho locality where it desired to
operate

there hw been some critIcIsm of
hU refusal to allow trust compiuilLS to I

ho hits not adopted hard
nndfost nile in pausing upon KUch applica-
tions foci
future tho pursued by him In tho
In exercising lodged with

to or refuse the of
n trust company he In In-

clined to that no ouch dlscietlon
should be in official and recum
mends the be changed K rut to make
the organization of tnwt
as of banks ha Ixten for nearly untO

of n century except Su-

perintendent of before
it of authorization to a

trust company that thin Incorporators
hOn fitness and y

confidence of tho community In which the
company U to locate

If the law thin be chanted should
lx a provision minimum cap
hal tlmt n trn t comp ny l required to rnv
to nt tnio every such

at ten than
n mimi reserve equal to that which U

of bniiks-
It is recommended that the present

of law list no trust
hold Block In any private corporation
to nn amount excess of 10 per cent
of tho trust company capital
also to tho investment of surplus of
a trust in the stock of a
corporation It In also recommended that

to that no trust
company whether Incorporated under a
s clal or general act open a branch
office without coiiKcnt 8u erin
lendent of Banks

Supt Kllburn believes that foreign
trust and other money corpora
tlorm uch ns discount and
and safe deposit companlif chartered with
powers or suggesting

uktn to those
trust companies should lx excluded

into tItle State to do any
biisinexn whatever He adds

If liould be dwniMt Impolitic It should
be e pre prnvlileil Hint Hiidi
mal oftlie ilo In tl IH

Stuff condition that they
euro licenses niinunllr from the

of llankn HrMis-
iilinll specify the nature of till t u lnes they

do prcrUe of
powers enlov to be mntnlnrd In
tie slatute Itself otntuto slioull pro-
I iljlt tiirm tlr frniiitHktnKdri osltf
or truxtof etwntor or

In IM Stntinnd slioiild pro-
M It to tlnin o tin uie of Any minnie wl
III tin of tin of
i like of any domestic trust
onipnuy ui to ho likely 10 caUse

Tin rom
lullIIM MI to do ImMmtM In New
Vnrk lo hy this Sitporlntrndent
of Ink nixlnhllcp ihem to Plorl lo

Tho policy of taxing hanks
says is
i n fair dilfiTPiice of opinion Hut there
cnn ho no oxttiso for that be

of any tax the State a
hinrdliT rate intor t is thus made fleece
slImY

Tho practice by mercantilo establish
mentM and bankerx and dlncount
banks and trust of virtually
soliciting and rewlving dfK slln a
biinki particularly condemned

legislation
in rrcomincmlfd On this point he

Of course noiii of these venture to frN-

H to n iri wni that ther are ssvintst-
ifink hut III very
they tie Indiiconientii they nd
virthj are sulMtintlitlly Mrntlcnl with those
which am of th essence of Aavlntnhank
system excvpt Unit they lark the oilIn rt

nt ni i ntfe of PiifHt which dlHilneulBlifn
the inviHtiiiciitH of the latter

Of till building and loan association the
report says

The condition of the wat of
liulldlntr and loan of the Htiite
Is satisfactory and dfiiionsimifn
tin of recent lHirl Tit prc-
inliijn or Interest In eicvsi of the legal
I twlnir abolished or reduced mtxirdlnir to

demand for In dlnVrint liralllle
effort l being to declare exc xAlv-

edlvtdi nd and crcntir nttcnllon Is bring
piild to the safety of tlie cirltnl

COlAKTNKIISIHP MrnCU-

MTr YOHK JANUAHY I Itm-
ssrrwAitT imowNB co HANKKHS ITO

IIIIOADWAY AM I D NEWCOMIIE itrUI-
IMI 01 TUB NEW YORK STOCK KX-

fHAXrH IIAVB TillS nAY FORUEU A CO
IAIITNKItSIUP ANt WILL IlKHEAtTEU-
LMlKIt run FIRM NAMB Or

STEWART BROWN fe Co
TIIANSACT A CilXlllAL HANKING AND
STOCK COMMISSION UUSLSliSS AT ITo

UIIOXmVAY

IltlMOHAlJA-

OCKllfCT COMMISSIONKHS1 OPtICnoon No 7 Stewart building Nn 2m llioiuhvay
XEV Dw nth 1103

Ill OONTItWTOUS-
Ulrti or tot doing the nnrk and fur

lUhlnK tin materials railed for III thin nnitorrd
of rnnlncl now on Me ol the

XqiUitjrt ivunnilvilnntri for building fciurtrtn
tuldcr Miel arrow ibr

late and Illvrr and Iu trttmlitrlr In the
UWM of Yorktown Soinrr I U

oiimjr NVw York will hr received t OffIce

ml they will be orenrd by the Aqutducl-
oinniK lnnrrk MMIM tbrixallrr no and
he Awanl nf contract for nolnr said work
lid lumlnlilnc Mid material will be made by said

lii nk forms of Mi t apprnved contract coil theprrtnratlon Ihrrc ir hnil or and
niHr envelopes for Pint Ini lo urr form ot bonds

sill n inn be obtained at
Imvr oillrr of tIle An duct Comraluloncra on

in the ytcrtt r
for further CITY RECORD

ulllhed t Xo 3 thy Mall
Df order of the Anueilurt CommUtionen-

UIIIIAM II TPA KYCK Irrtldenl
llAMItV V WALKKlt Vfntary
optic QUAHTKUUASTIni-

w Thames II I liec IIXIJ
In trtlllcnle will be received here until

I II Jan 7 IsIS for roauniiilns
Icetrle and Intlallliir hot eater lasting

In 12 brd brink huiplittl Tort H
iConS tn rtimmrnre 1 toni Infurmmlnn
furnished on application J tt rrtrnn right toejeet or all bids or ny Mrl ttineof-

nvrlopei containIng propo V to he InUurni-

dlOlir WADNWOIITII X Y JAN I IsIS
Mleil l for hulldlnc our ot trickmiillal ateoaraa qiurter here be rerelved
until 12 M tao Information funhiie-
dn application IV reserve rIght In i

rrjrcl Any pro HIM soil putt tnrrrnf
rnmmrnir on building i3 Knvtlatw-ijnuinint pni c aU should be no
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D1VIDCNM AND INTERBaTT

COMMONWEALTH IMS CO OP MEW
yonk-n U n IWS

The Dlreriora bare declared
A DIVIDKVI OK TIIIIKK PKB rENT and

rXTHA UIVIDKMI ol IKII CENT upon Ih
Capital stuck payable on demand on or

tlVK IEH CKVT M lutcmt upon the outsUnd
lot payktle on demand on or after Kibjr-

rWfNTY PER CENT In Ncrlp upon the
PolicieS expired

or will t uu demand on or after
May to

The Ccrtlflrateii ot Prenla
of the hate ol SU will be IllCDIIKMIl and
on demand on runner
interest thereon will erase whether presented for
redemption or not Tbe CenincaiM In proS

al lime of paynicut 1d cancelled

uulil lum instant
CIlA f H nAKTOW Pealdrat

The l Mir r A kin Orand llallroad C
IU llrojilwair New York N Y Ikrrnilirr t in7

The Hoard of lltrrclorn hu day derlareil 4-

enilannual dividend of ni the clock
of Inn January IS IIUVI lo Block
holders ol record on Ucrciubvr in IWJJ

Transfer Uook of llir Irefeneil Sloek will
at thiN oclock I M on IVcemlier M Wl

lid will reopen on the nmrnlnx nf Jnnunry IK IBO-
JSTKPHKX UTTIK Seeretan-

TIUS KMTHA1 MATIOAI lIAM
Ol the City et New York

Vnrk One 77 IWW
fir II ANNtAL DIVIIIKNI

Director ihU day ilrrlired-
irmUnnuil dividend of IOIH IKll CENT

free front lax payable nu SOil utter January S-

H Mondny December 21 lisa lo ihc mona
hit of January i IU03

C S VniXO Ca hlfr

The Bowery Savings Bank
Us ANt l IIOWKKY

NEW YORK One 20 1XW

A nemlannual dividend at the male of
TIDIEr AND INlMlALf IEB CENT
xr annuir lint been declared aunt will bo

credited t depositor nn all slums of tioo
and upward anti not eurcdlnr U in which
shall have been deposIted at least
moniti on the lint ilny of J uuar next
Mil will be paynble on and after Monday
January It inoi

Money depoiltrd on or before January
10 Mill draw Inhered from January I tool

JOHN I 1IIUKH 1reildenlI-
IRNRY A SCIHSVCK
WAWKIl 1ilKSIIALL Srcrelary

Dry Dock Sayings Institution
941 AND 343 IIOWKRY NKW YORK

have declared a dividend for the tlx
months ending December tl07 on ill deposit
entitled thereto under the hylatrt it the rate of
Three and OneHalf per cent per annum on all
dims not exceeding Three Thousand Dollars pay
able on and tner January l tn IO U

DeposIts made on or before January 10th will
be entitled lo Interest frnm January tat laoi

ANDREW MILLS Prealdcnt-
CIIAtlLt MIFHLtNO Secretary
WM F PATTRItSON Xirt Secretary

lOUTtl MICMIAVMAI IIIYIIIKXn

INSTITUTION FOR THE SAVINGS

OK IIKCHA TS CIIIIKS-
o M UNION sgiAnr

A dividend for the ill months and timer month
ending llecrmber 31 1UII2 hex teen declared
and will be credited January I to all
entlilcd thereto undir the bylawa at the rate ol
Three and Onehalf 1rr Cent Per Anoint
on SUmS from lioo lo MnuU payable on and after
January IB looi

sooner on or before January 10
will draw Interest frnm January I

flank open holldaya from in
A M to M Saturdays front 10 A l I 13
noon

rilANK It HfntntT Prnildrnt
WILLIAM H IKICKWOOll HecrelVT
JOHN T wnrK4 Cashier

fiFOrtnK O WILLIAMS Treaaurcr

NORTH RIVER SAVINGSBANK
V West 31th street Near rljhth viiuel

74th SEMIANNUAL DIVIDEND

Thr Hoard of Trustees have directed that lmeret-
becredllrddeno ltor nn December 31st 11107 at the
rate of TIIHKr AND ONK HALF IEB CUNT
per annum on of MOO lo t3uoo i t

made on ur before January 10th wilt
draw Interest from January lit

SAMUEL STYLES Piesldent-
ALKXANDEP r UHJVr Tredaurer-
IHVlSO M SHAW Secretary

Union Dima Savings Institution

OROAmTAV Kd ST A SIXTH AVENUE
cuitiKLKY SQUAW NKW YOHK-

tntrrent three and onehalf from tS-

toCouai cndlted January ill i yable Jaluaiy
ito or any time latertonry detvKlied on or before January lOih
draws Interest from the Or t-

C1IAU1KS iSPRAGUE President

rnNCIS M IrArli Treasurer
WILLIAM lOIS Secrclary

THE NEW YORK SAVINGS BANK

N W Coil I4TH ST A DT1I AVENUE
The tru lee have ordered that the Interest to b

credited lo depositors January t Ifttt shall b al
the rate of THItEK AND ONEHALF FElt CENT
Pals ANNUM on all coral tram U to 8000

Deposits made cc or he Jafl j ry Id will draw
Interest from January 1

WILLIAM KBUSINOER PresIdent
IttTLS II WOOD Tre urer-
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